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FRITR R
2023 54 A 28 H | EMH/ + B &% iEF#

BRI G, 3 KA B @4

2023Q1 V3 &4 AiE/Z LAk N 23/62 12T, R H+36%/+22%. Q1 Kiaik
FRIEEOATAT £ A 5.6 £, HHEWIFFE. W, TSR KIEN KR
Wgt, HR S AFRFEE g, MiAm, 23Q1 &2 5% & 56%, [ tk-4pct,
SIS E Tk, Tiiit 2023-25 5+ EPS1.96/2.23/2.51 jt. fiif 2023 %
BPS22.31 jt. A J&/H % ¥t/ 3] 2023PB Wind — £ # #1-F ¥ $¢ 0.94/0.56
f&, #E P4 ROE K-F4Tk4fs, 4F Ak 2023 4 B4 PB %M % 2.2
&, HIRZE 1.0 f5. 4R AMH JIE “SEN” P20, Bisfh A/H iR AR T 49.08
I25.29 #EMi .

FFABY K, AR KK

3908 HK
SEON (4 4)

601995 CH
EON (44)
AR F: 49.08

#H: 25.29

B R JLAR
SAC No. S0570514040002 shenjuan@htsc.com
SFC No. BPN843 +(86) 755 2395 2763

ik E T
SAC No. S0570521080002 wangke015604@htsc.com
SFC No. BRCO044 +(86) 21 3847 6725

5 R AR
SAC No. S0570523010003 wangyu017005@htsc.com
SFC No. BRZ146 +(86) 21 2897 2228

L, . s " EARH AR

MELABME LS LEFH, BA RIS, 23Q1 KA 84 s& g :$”%

3480 L, HFi+d%, Hob TG ARG > 2050 fL, HFA9n;  (BTART oot s o

FAM AL T, $F49-20%. 23 F—FHRFRMA 3610 iy wmzanosn o avon

T, BlHlKRM@3EK 143%, RIFNVS. AR SR ETTESRMTT R 5\ % T (F7) 79264 203,131

M, RKRAEF—DY RSB TE. RN E . 6 A B AE (F7) 13132 369.30
52 B ih#se B 10.32-19.20 33.44-46.77

BATRIRL T, AU R 44T 2 3T 71 BVPS i 2%

JEAIE IRV SCEHLE, G REN . $5 Wind ##%, 2023 §— Ry

NG IPO S 4 #AE 42.99 127, FlH-56%, TFTidi %, L H5HAEHL e

A 7; BaRF LSO 217.36 1470 s /KB IR 2104.98 124, R _—

P AI+78%. +13%, b HMALMAHELITILF 4, 2023 SF—F K AT A g7 . - fiFiR300 o

A 6L, FlbkK T 60%. EAMEAISEDEL, AmrEl .

AEIFLEE. ARREEACEA G WA EE, RRAEM I EZIRATIS ]

BURZHF|. 40 1 @

37 | (5)

W EEEAUE, IR, BEA N 33 ' ' }©)

Mg I A S A ATAT L F 7 AR, 2023 F—FF LA AN 1210, Apr-22 Aug-22 Dec-22  Apr-23

Bl 1b-8%, 57 % & M+FF (38 Wind, 23Q1 i & X £ R X #HF) H-7.6%), FHARR: Wind

BRI R E I T 28T . 23 F—F A L5 KAR-2 LT, R

1b-38%, T RBIAML SRR T PR G SR RS H R A o s % R

BN, S SRS L%, 2023 F—F B HE 4N

3L, Fk-6%.

KEGHE7R: ST A R T, 353 3 AU .

227 N A5 AR 5 AR

S EE 2021 2022 2023E 2024E 2025E

FLMN (AR TET) 30,131 26,087 30,097 33,493 37,614

+/-% 27.35 (13.42) 15.37 11.28 12.31

2 & BN 8 A4 F1E (AR T ET) 10,778 7,598 9,471 10,781 12,108

+/-% 49.54 (29.51) 24.66 13.84 12.31

EPS (AR T, ##5%) 2.23 1.57 1.96 2.23 2.51

BVPS (AR M, A7) 17.49 20.55 22.31 24.32 26.58

PE (1%) 18.85 26.74 21.45 18.84 16.78

PB (1%) 2.41 2.05 1.89 1.73 1.58

ROE (%) 10.67 8.88 9.67 10.10 10.38

PORBRIE: AF A BRI

S 375 AR LA 53 BT 755 30 25 1 — 34, 375 45 b — AR Bl . 1
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Bi1l: P&ANELEEUANEHE
e AT o TE u A8 -*ﬁi;ﬁ;‘:‘ HAe
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0% . L] - L4 - T . v . )
-20% -
2019 2020 2021 2022 2301
T ETARANET ARG + MAMAE AN E - SHET L LA T A LI TS
A RR: NS, R
B%&2: AR S PE. PB Wind —& 4
PR EPS BPS PE PB
) X, (e ) (2023E) (2023E) (2023E) (2023E)
PR 600030 CH 2,945 1.69 18.09 12 1.16
H&E% 601211 CH 1,260 1.60 18.00 9 0.84
HBIE A 600837 CH 1,051 0.80 13.14 12 0.71
JTRAEH 000776 CH 1,077 1.35 16.15 1 0.95
BHIER 600999 CH 1,126 1.21 13.40 12 1.04
o4z 12 0.95
EEEd 11 0.94
E: R ELE 2023 4 A 28 A, EPS. BPS %k & Wind —%
{1k 0R: Wind, &R
A% 3: HAETAS PE. PBWind —& 4
B EPS BPS PE PB
HLH K, (B ) (2023E) (2023E) (2023E) (2023E)
P AZIE R 6030 HK 16.46 1.69 18.09 9 0.80
BR/E% 2611 HK 10.10 1.60 18.00 6 0.49
HBAEH 6837 HK 5.20 0.80 13.14 6 0.35
JTRIEHK 1776 HK 11.24 1.35 16.15 7 0.61
BEIEAR 6099 HK 7.95 1.21 13.40 6 0.52
o {3 6 0.52
B ¥ 7 0.56
E: BRI A 2023 4 A 28 B, EPS. BPS %k & Wind —# i)
TR Wind, &%
Bk 4: 4/ 3 PE-Bands B%5: ¥4/ 3 PB-Bands
(AR ) i 15x 25x (AR ) i 1.8x 2.9x
120 - 30x - - 40X - - - - o] 5x 150 4.1x - 53X = mmm-- 6.4x
TS
90 A e mm——— R, . 113
i e e LI BTy
- ‘l ~ L .
60 |V W\ iR L . = 1__h_____; 75
Agp ; — |
30 - = 38
0 0

FHR R Wind, EZRIFF

2/11/20 2/3/21 2/7/21 2/11/21 2/3/22 2/7/22 2/11/22 2/3/23

FH kR Wind. HEZRIFF

2/11/20 2/3/21 2/7/21 2/11/21 2/3/22 2/7/22 2/11/22 2/3/23
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B A )

s KA ARER

2HEE (ARTBET) 2021 2022 2023E  2024E  2025E RitEE (ARTFET) 2021 2022 2023E  2024E  2025E
LT ON 30,131 26,087 30,097 33,493 37,614  EFF 649,795 648,764 840,153 927,5791,026,499
F R AME SN 16,828 15943 16,373 17,880 19,648 4@kt E#K 344,184 336,086 341,554 347,130 352,818
Bk S F SR AN 6,031 5232 5390 6150 6952 akFakk 36,534 29,463 30,936 35453 40,564
BRAT e HF 85 AN 7,036 7,006 7,317 7,683 8286 EALEEL@IF 25,858 27,136 6,055 6,176 6,299
A S B AN 1533 1,365 1,373 1544 1660 & Atk 565,065 549,289 732,441 810,164 898,187
LIRS 31 ON (990.22) (1,023) (1,071) (1,212) (1,202)  MEAt 84,422 99,188 107,712 117,415 128,312
R A A 2,207 10,858 7,327 9,868 10,522

MBS B RIS 14756 (3.47)  (3.81)  (4.20)  (4.20)

ANARMALE S A IS 12,644 (253.17) 6,831 6,248 7,851

SRS E (740.35)  340.17 392.63 436.93 490.70

E2NE ] 157.02 18211 210.20 233.92 262.70

BTN SN 21.33 2875 3318 3693  41.47

Bk 17,154 16,959 18,732 20,528 23,054

A4 A Aa 133.84 122.68 141.60 173.34 194.67

FRER 17,427 16,857 18,614 20,379 22,887

BB K (408.03) (20.93) (24.16) (25.54) (28.68) BT

HA e Sk A 0.70 0.68 0.78 0.97 109 AtFER (ARTEZ) 2021 2022 2023E  2024E  2025E
2 kA7 12,977 9,128 11,364 12,964 14,560 13 8 B 8] 4 A i 10,778 7,598 9,471 10,781 12,108
EL 2N ON 61.24 972 1211 1105 1241  HE (%) 1390 12,00 10.00  10.00  10.00
L2 60.24 8163 10177 11610 130.38 A BENIHAERE 84,422 99,188 107,712 117,415 128,312
#9883 12,978 9,056 11,275 12,859 14,442 A (FAMK) 4,827 4,827 4827 4,827 4,827
FRAFHL 2,168 1461 1,807 2,082 2338 PB(#) 241 2.05 1.89 1.73 1.58
A 10,810 7,595 9,468 10,778 12,104  PE (%) 1885 26,74 2145 1884  16.78
VIR E 3221  (263) (3.28) (3.73) (4.19) BVPS (AR JEHE) 1749 2055 2231 2432 2658
V3 & T B P AT a4 A 10,778 7,598 9,471 10,781 12,108  EPS (AR HH ) 2.23 1.57 1.96 2.23 2.51
EPS (AR 4 &) 2.23 1.57 1.96 2.23 251  ROE (%) 10.67 8.88 967 1010  10.38
FORBKIE: AR AS . HZ0F T

G BT S BRI DA R4 AT 7S B e Ay i) — B 23, B S5 — R B3 3
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AN, LI EAT VIS, ZEUENIAR S B ik (00 sl HERR S 1 2 A TR AR AIE SR B AT A N BB
BUAE BAR R IFTC L AT TEAR 157 P A (0 B s i A 1 e L L ) P2 A A A T

— A& BRI

A HHERIER R AR AR (DR P EIEE S HERETF SR S 5 kg, LR “ARw” ) #ilfF. A
et Fr i R AR B R R B R AR AR AR SR PRI U . A2 Rl AN R A i 2
AR A TN

AR I T ARRNFYNTAFEN . CRTFHE B S, EAN T LHRBH (LT AN “HER7 )32 512 L6 R
P SEBAEA AR T ORAIE -

ARG TR VAL S TR S AR i A 2 H RO NUA T FEANFIIN Y, AR T e ) S AR S P s L
PPAG S A — SR FE R T o RIS, ARt i (eI B AR A . B BRI FT RE Bl . AERIL
FEABEIRTIARAK, RKREHRIFABER BRI, FAFESRAERIA RE. BRARIEAR T P (5 SR RTINS -
HEFR AR P 5 BT EA R B A S TR MBS, BB B2 B AT SRTEAR K B R BB 2

ANERAZ FINRA 092 MAR, LA WIFIZAEMA FINRA $95F X oATIRIREA FINRA 27T &9 2 M7
¥

HRIIRWENEEW . AIE, (ARSI SR M@EUNIES%, MRl SLE A TR ISR 1 22 B
o AR BVOFRF BRI HIIE A RAREET B WSRO AL S E 77K, AEAT I A8 ANKE FOxT 25 7 L
NBBTEW . BEH N FE 518 A SR RO, F e BB AME P AR A2, ASSEREAR 5 Ja il P 0 ok SR e
PR ORI (AR S g s — Va2, 2R KR E A KRR ST . AT RSB 5L
ot B )RR SR P B R A A5 T B Sk AR 8 N TR

BRAE AT, AR s G TS Bl AR AR, AR R SR IANSAE 9 H 5 R TR . B A
AIELTRPRATEAT AT 0 QIR A FF AR I, 547 F PTG M 7T ft 2 & T 48 5 690X, HEATRIRM TILTR A 2 H %
W P00 4 [l 4 o

R IAEEAE A FPREHVEE N, SRS s (ISR B AR AR AR E A T R R . R T I O
T, ERABESFAA I PR B A R FTRATRIESR ST IREAT A 5, A R SR BB ARAT . W 55 00T 1) B e
st S AH SR 55 B ] 12 2 m R 55

ERIVHENGL 5 NGB N AT GE S ARHE A R B AN bRAE . SRIAN R 238 75 Sk B3 i A R 5 A
A& T L BIEBR — BT R Aal B W o R BRI ISR B AR B B AT SR (55, 1R
FIBE B BT, AR AR A P Bl 45 T AT R A 5 AR P R LB WO — B SR B R 1R
% 2 8 B 4 B R BCHAR IR B3] REAFAE S AR 5 WL 2 W AT E R 2 0P R o BB T 20K AR S ML e B B
R RE FIE— (SRR A7 %07 T A B AR B T S IR AR S R

AR IFAEE RIS AT AE AR B B FUN R A eV RS . AN BN B, BRI Al
PRI R AR AT T A R AR S B2 ) T 2ty O R A B LA BN B

ARG BN AE AT . RERAF IV, ARFHIE AR, Rl AR, SIHBER D KA
(it # Ay B3 ) AR AARIA R F WAL WAEASA A =] [T 5 M RN, FERVFREENEN, 6
FEAE I RTARIBOMST A L, DA 15 . PURRF & S G AE U Z0R, R ERT ALy “ LRI
HASX AR G AT AR A 2RI 5 . B RMES. AN R R IE FOHISTUERIBUN . I Al sh A R AR
HRSARIC MARICEINA R T RIS RS ARIC Seric.

FE A%

AR by B R R R A TR 8) AR FE R MR G (i) AIRAFMMTE GEF SN S Rk
FERUE U BB B A A B 5 1% AT 0 . ezl () RN R R AT KON 55 IR & 0
E, REREREMERARAFRNER TAR, JFENEREFROARAFNER TA . EEFEFREAHR
FOA R EA TR X ARS8 P E SRR (FE) ARARKR.

TS B e A S W T s WY 4 i R — B0, 1E 5 — iR I 4
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EH-ETRREWE

O EREHER B A RAE KR RSB A T AR R R KA FBURAT AR SN B

0 HAREZTROWERL, FARFEBRER (FB) ARAIGR A https://www.htsc.com.hk/stock_disclosure
AT LFA LT A “EE-EEEHE

£B

EEEARG HERIESS GEED ARAR RMFEEEBEN VMR EEIITRES YR BRI GEED F
RN REREMBLBAEBLaLEE R (FINRA) FIEMS . STHEEES RO THRE, ERIEH (£
ED) BHIRAFRE (1934 SR HE) BITHD 25 15a-6 £ AR £ BiE AR HE RN ASAR BT, s AFRIR
HNEMTT. BRIES GEED ARAFBE AR MSIINARAEESHIEE (FINRA) 2 4T)F 69 M, Th
FETREIER (FE) ARNIHEXFEAR, BITRRE FINRA XTHIT SFREA TVEME. A5 AT
THUEFRIRS] . IS CGEED BIRA A LEREFEMBERERATMNER AT, FEENERIEFRDER
AFIERT AR M EENERIESS CGEED A RA SRS - E AR & i E R T 2 AT,
MBI RIS (EED BRAFMITZS .

£E-22 B EWNE

O OMTIRERIE . AT FERAR N BAE RN L AT AR Bt S PR E SR SR AT N R RN D . BB . 43
BT Rz A0 N = S AR5 BT e S AR RS BURAT NI TCAT AR R 5 Rl 2 o AP ER TP T Fe S i “HHR N7 A4
g%@f%?%ﬁ%%%ﬁ&ﬁo%ﬁﬁﬁﬁ%%ﬁ#%%@&Aﬁ%ﬂ%ﬁ%ﬁ%M,@%ﬁﬁﬁa&ﬁﬁﬁﬂ

0 a8 (3908 HKD. HAr] (601995 CH): HEFRUEHFT AR AR . HTATIRIR L FEE 2 8) £ K IRE R H
B Z AT 12 /N H P bR 1A F 3 A THARAT IR 25 USRI -

045 (3908 HKD. HHAT] (601995 CH): HEFRIFEFM AR AR . HT-ARF SR LB E N 8) Fit £ AR5
KA B 26 3N H WK RIFR A F SO T SR A% SR AT IR 55 4 -

O AERIERERINEIRAT . HPATRIRLIRE NS, RIRIREE A A FRREH X E 7 B & R E R K7
B ENSIMIERNTATLR, QEREA A (BHETAR) LRIEATTITELZNNMIEAITALTRL, @K%
ERAER CEAERTERD.

O HERIEERDEIRAT . HT AT S L% E N8, AINHEBEHEE . EFAE AR HA AR Th TR 2r
gg%#&ﬁ&ﬁﬁ%&ﬁ>%ﬁ,%ﬂ%ﬁﬁﬁﬁ%%ﬁm%&ﬁ#(ﬁ&%hﬁﬂ,&ﬁﬁmﬁ%mﬁﬂ%
[FAERZE P,

2835 B
BB ETOAITFARELA DG 6 £ 12 A AT Laon s @53 (A a9 8= 4R) Aast v & a9 A
(AT E AR PR 300 54, HAETHEENBERYE, £BTHLERNIFL 500 #5340, EkdaT:

TR

W FUHTRI ZA AR R

Tk TR ERHA RS R AR
BAF: TR ZA AR T A

N B R

FEN: FUT R ARAR A E 15% 04 B

WH: T I ARAR A B 5%~15%

BA . R Aa Ak 0k B £ -15%~5%2. 9]

Fl: FUTRMEETAE 15% L

PSP CEEVER. B I, DLBSTIE HE R 3o 8) BOR

TovPh: EEATEHE I R B SR N o BETEE AR R Z SRR T [/ R 8] 48 K 89 H 4L A A2 &

G T WA e A O M A W24 ity R — B0, 1 S — RS I 3 5
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RESRARIE

HE: R AR ARLEA - ERESZAZAET) “UERREEn” W80, LBV~ 91320000704041011J

Fits: EREREN (B BIRATEA TSR ST iR L W8, S8 RS N: AOK809

£H: £RiEA (£B) ARNAERLEZLEE A (FINRA) s R, EALL£AFRLATHALEG T, 4
2 447 %5 # : CRD#:298809/SEC#:8-70231

B RAEF L A TR 8]

S Elo:

AR R AR W8 228 FHERIER 1 SRS 210019 TR KPR F 2R 28 5 K -FFRIE KB A & 18 &/
WRELRAD: 100032

#i%: 8625 83389999//% A: 86 2583387521 #.7%: 8610 63211166/ A : 86 10 63211275

Ut ht-rd@htsc.com Wt ht-rd@htsc.com

I &

FITAZE X 3 9545999 554 KR 10 A/ drBsmas: 518017 LB R R AR G54 18 FTHRAN TG E #4 23 Be/UREZRAL: 200120

wih: 86 75582493932/4% £ 86 755 82492062 #,7%: 8621 28972098/1% £-: 86 21 28972068

B FER: ht-rd@htsc.com B F ok ht-rd@htsc.com

e e (&) ARG

FaPIx 26 KEF 99 534S 58 4 5808-12 E
%75 : +852-3658-6000/1% A : +852-2169-0770

@ F R4 research@htsc.com
http://www.htsc.com.hk

fRiEHF (EEH) ARAF)

£Ba% /N E K 280 5 21 #: & (44 10017)
¥1&: +212-763-8160/4% A-: +917-725-9702

%, F 44+ Huatai@htsc-us.com
http://www.htsc-us.com
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